
No. 2
Public Utility Mortgage
Bond due 1941, secured^
upon one of the mosty
extensive and im-
portant electric/
light and /
power s y s -/ ^
terns i
the u. s/ Tyoy

^.^^y^to yield

Net earnings
over twice

annual interest
charges in 1920. and

for past nine years.

Ask for Circular "D-19."

REYNOLDS,FISH&CO.
Members New York Stock Exchange

15 Broad Street New York
Telephone Hanoter 6696

Buy When
Prices Are Right

Bvery assurance for advance In price
Is often an Incentive to buy securi¬
ties.liberal yield for many years an¬
other Inducement.

Seasoned
Railroad Securities

offer both of these much to be de¬
sired fonturew at today's "bargain"
prices.unusual In Investments of such
exceptional merit.many being legal
Investments for Savlugs Hanks and
Trust Funds.

As little as $100 secures
your purchase.
Send now for

diversified list "4-CT

1 1 oasguMiis mat aaejns vm V 1

STOCKS & BONDS-
SO BROAD STRF-EX NEWYORK

Telephone Broad 6391

Buenos Aires 6s, 1926
French Prem. 5s, Vict. 5s
French Govt. 4s & 6s
Italian Cons. 5s, Treas. 5s

Clyde S. S. Term. 5s, 1930
Gulf Oil 7s, 1933

K1ELY 6- CO.
40Wall St.NY TelJohn 633®

Foreign Exchange
Explained

An interfiling booklet explaining hi
airipl- IsnKuag* an important aol.ied
Investor# and buaiuora man will had it
of great valne.
Sent free upon raejaoet lor book!at' K-10

W"- H. McKenna & Co.
25 Vut 43rd StfMt, NEW YORK

Phonos Murray Bill 27.".j-37.*>4

Bonds for Investment
Harris, Forbes & Co.

Pino Street, Corner TVilllnm
KKW YORK

Do Yo^ Need
Additional Capital?

Broker with large organiza¬
tion will finance growing corporn-
»ie»rw in need of additional tuncl-i
.by the sale of stocks bonds or

notes. quick action. Must have
300 or more stockholders. In¬
quiries treated m strict. confi¬
dence. Address H. R., P. O. box
372, City Hall Station, New
York City.

Topper Stock U it Time to Buy
distuned In curr»r.t taauggf

SECURITIES SUGGESTIONS
Fraa on requaat

RC.MEGARGELS.Ca
7,7 Pine Street, N*w York

II

SIMMS PETROLEUM
LUCKBAD IN 1920

Annual Report Tells of Re¬

peated Failures to Develop
Texas Lands.

No better example of the extreme
hazards of the oil business could be ob¬
tained than yestorday's official state¬
ment of Edward T- Moore, president of
the Simms Petroleum Company, out¬

lining the company's operations during
1920 and showing frankly the repeated
failures of its endeavors to develop
large portions of its land holdings.
When the company was organized.

the report reveals, it took over the as-

sets of the Simms Oil Company, consist-
Ingof 425,000 acres of leases and $70,042
of lease equipment in Texas, which
went on the company's books at $10,-
000,900. During 1920 $40,882 book
value of these leases was abandoned,
leaving the book value of the remaining
leases at the close of the year at $9,-
889,070. Thirteen wells were started
on that acreage, but six of them
proved to be dry holes, four w(
abandoned before completion, and the
other three abandoned after their com¬
pletion.

"There is little to indicate," the re¬
port goes on. "whether the balance of
tho original Texas acreage is of sub¬
stantial promise."

In March tho company allowed its
Dibrell lease of 8,400 acres to expire
because it had been fou? d barren of
oil. That lease was a part of the orig¬
inal acreage and has been carried on
the company's books at $6,700,000.
That abandonment, therefore, will mean
a charge against Income for 1921 of
approximately tlhat amount, the re¬

port says, which will reduce the book
value of the acreage, originally car¬
ried at approximately $10,000,000, to
about $3,200,000. The management is
considering, the report continues, the
abandonment of other parcels of tills
original Texas acreage which seem to
have been disproved by drilling oper¬
ations.
Early last year, according to tho re¬

port, the company purchased 600 tank
cars which stood on its books at $1,-
079,315. In the spring of that year
there was a shortage of tank cars and
the company made good use of its new

equipment. At the close of 1920, how¬
ever, "almost the entire lot of 600 tank
cars was inactive and these cars are

now stored."
The consolidated income account of

the company and Its subsidiary, the
Simms Oil Company, shows a deficit,
after depreciation and depletion, of
$974,974 and a total deficit, after
charging oft losses on the Slbley-
Tidewater Pipe Line project and the loss
from operations under lease of the Mllll-
ken Refinery, of $2,038,072. Its gross
profit and loss deficit on December 31,
was $2,426,299.

U. S. STEEL LANDS TWO
JAPANESE RAIL ORDERS

China and Argentina Also
Seeking Material.

Two orders for foreign account taken
t>> the United States Steel Corporation
in the lost week have added somewhat

' business of that corporation, al¬
though In themselves they are not espec¬
ially large. The two, aggregating 31,000
tons, represent rail orders for Japan
while another inquiry for tho same
amount for the Pokin and Mukden
Kailway is still pending. Bids for 10,000
tons for tho Argentine Government are1
to be opened this wilk.

"Steol works are running at 30 to 35
per cent, of capacity on the average."
says the Iron Arte, "and some important
companies put tho amount of new busi¬
ness at about one-third normal book¬
ings.

"Prices were *5 to »!>0 a ton on the
large rail Contract German mills recently
took in Russia. From German sources
it is reported that American mills were

prepared to bid f 57 had It not been for
the Washington Interdiction on trade
with Russia.

"Railroads are even less disposed than
they were earlier In the year to receive
deliveries on orders placed with 'eel
mills. One line has had 60.000 tor de¬
livered which It bur put in torag

Tlie Iron Trade Hev!w will say to¬
morrow: "With the exception of the
encouraging volume of foreign inquiries
and sales involving 31,000 tons of rails,
1,000 steel cars, 73 locomotives and
other railroad equipment, the outstand¬
ing development of the week is the
tendency to shade the prices established
five weeks ago when the United States
Steel Corporation reduced quotations.
The announcement Tuesday that the
United States Railroad Labor Board will
revise wages downward is viewed with
satisfaction In the steel industry.

"Noticeable concessions appear In the
'Vlro market, it being reported that a

Texas oil company has placed 4,200 kegs
of nails at $3, base Pittsburgh, $5 a ton
below tho price quoted a month ago.
Some producers have reduced structural
and boiler rivets from 3.40c. and 3 50c
to 3.2Gc. and 3.35c. respectively. Con¬
cessions of *7 and $15 a ton are re¬

ported as made by two Ohio concerns on

hot rolled strip, and a cut of 322 a ton

prevailed on a sizable order of cold
rolled strip steel for the Ford Motor
Company.

"Interest Is being shown in the con

templated requirements for tho vehicu¬
lar tunnel under the Hudson River at
New York involving about 110,000 tons
of 1.76 and 2.25 silicon iron. Foundries
expecting to cant segments for this Job
are asking for the price of Iron for
October delivery, but furnace operators
are rwt Inclined to quote that far ahead.

The Iron Trade Review eompornto
average of the market is $42.05 com¬

pared with $43 50 last week and $43.94
for April."

NEW DENVER PROTEST FILED,

Stockholders' Committer flays!
Latest Company Is Illegal.

On the ground that the new company
which is to take over the old Denver
and Rio Grande Railway Is not organ¬
ized under the laws of Colorado. Utah
or New Mexico, In which States It Is
located, but under the laxer law,, of
Deiaware, the Denver ar.d Rio Grande
Stockholders' Protective Committee has
filed n third objection to the application
of Western Interests to the Interstate
bommeree Commission for authority to
Issue stock of a new companv known as

the Denver and ttlo Grande Western
and to cause tho transfer of such utock
to tin Western Pacific In consideration
for th > Denver and Rio Grande property

Previous objections by the committee
to the granting of such authority wrr«
based on the failure of the applicants to
secure a certificate of public necessity
and on the ground tliat the consollda-
lon was unauthorized tinder tp*
amendments to the Interstate Commerce
act.

i:\pnnifl ntoh arum vork.

¦Txports from New lork yv'crday:
V heat, 64,049 bit.; orn, M.437 btt.; bar.
ley, 84.9311 bu.; bneons, 478,0(10 lbs.'
bird. (559,800 lbs.; Hour. 8.498 sacks'
cottonseed ell, 1,200,000 ibs. : lubricating

. ,0 gals.; oatmeni. 750 bbla , oil
<take, 1.704,$00 lb*, I

DIYFDEHD IS PASSED
BY REPUBLIC STEEL

Cambria Directors Act Like¬
wise.Companies Reduce

Disbursements.

The Republic Iron and Steel Company
yesterday passed the quarterly dividend
of per cent, on the common stock
due at this time. Directors of several
other Industrial corporations decided
also upon either the reduction or the
elimination of dividends for the present
They Included the New York Air Brake
Company, the Cambria Steel Company,
the Pacific Mall Steamship Company, the
Cuban American Sugar Company and

others.
The Republic's action was no particu¬

lar surprise to the financial district for
it lias been known for some time that
the company was not earning Its divi¬
dend. At the conclusion of the directors'
meeting, John A. Topping, chairman of
the board, s^ild:
"As profits for the year to date, are

substantially below dividend require¬
ments and future earnings are very un¬

certain, Uie board concluded that It
would be unwise to continue the common
dividend and therefore further disburse-
ments were suspended."
Tho company has b<>en paying 6 per

cent, dividends for some time.
Directors of Cambria Steel, a sub¬

sidiary of the Midvale Steel end Ord¬
nance Corporation, passed the regular
quarterly dividend due on tho common
stock. Three months ago the dividend
was 50 cents, prior to which 75 cents
regular and 25 cents extra had been
paid for many quarters. The board is¬
sued tho following statement:

"Operations for the first four months
of 1921 have shown a substantia! loss.
The Immediate trade outlook i« r.ot
promising. Jn view of these conditions
And the need of conserving our re¬

sources, the board of directors at their
meeting decided that the Interests of tho
company would be best served by omit¬
ting payment of any dividend at this
time."

Directors of the Cuban American
Sugar Company declared a dividend of
50 cents a share on the common stock
nnd lfl.75 on the preferred, both pay¬
able July 1 to stock of record June 15.
The regular rate of $1 quarterly had
been paid for some time.
The Pacific Mall Steamship Company

passed the dividend of 50 cents usually
declared at this time. Six months ago
an extra, dividend of 50 cents was de¬
clared in addition to the regular half
yearly disbursement of a like amount.
Tho New York Air Brake Company's

directors decided that the company
should be placed on an annual basis of
5 per cent. Instead of 10 per cent. As
21~S per cent, was paid at the end of the
first quarter, however, it was decided
that that disbursement would have to do
for both quarters. Action on further
dividends for the year will bo taken up
at the August meeting.

CARS WITH REVENUE
FREIGHT DECREASE

Total 718,025 for Week of
May 7.

Cars loaded with revenue freight In the
week ended on May 7 totalled 718,025.
against 843,025 and 753,025, respective¬
ly, In the corre.-pondlng weeks of 1920
and 1919. The decrease from the show¬
ing in tho week of April 30 was 3,972
ars. Loadings of Brain, grain products,

livestock and ore showed gains, but dc-
creascs were noted In coal, coke, forest
products, merchandise and miscellaneous
freight, which Includes manufactured
products. Coal loadings of 143,323 cars
was a decrease of 1.587 from tho?je of
the preceding week and of 28,'. 33,
compared with the showing for the cor¬

responding 1920 period, the decrease In
anthracite more than offsetting an In¬
crease in bituminous loadings.
The Pocahontas, northwestern and

southwestern districts reported a greater
total of loadings than they did in the
preceding week, while the eastern, Alle¬
gheny. southern and central western
districts showed decreases. All districts,
h.ov ever, were below totals for tho cor¬

responding 1919 week.
Idle freight cars on May S were 471,-

922, against 482,352 on May 1. The im¬
proved demand for bos cars reduced
surplus cart 2,810. Idle coal cars fell
9,84 to 220,259.

'CHANGE COMMITTEE
DIGS INTO ODD LOTS

Question Near Solution, Some
Members Say.

The pew Administration of tho New
fork Stock Mxchango has undertaken to
solve tho odd lot problem as one of Its
first big steps. At the Invitation of the
Ways and Means Committee about forty
members of Ihe exchange, all Interested
In the odd lot business, met yesterday
In a committee room of the exchange
and discussed the situation. Nothing
definite was decided upon, but several
suggestions of a constructive nature
wore made and tho committee will study
tfiese carefully before making its report
Other meetings are to follow. It was said.

Ever since trading In lots of less than
100 shares was first Introduced on tho
exchange there has been considerable
friction over the methods employed and
In many cases over the results obtained.
The fixing by odd lot dealers of an

arbitrary figure which buyers of odJ
iota of stocks must pay above the cur¬

rent market quotation, or which sellers
must accept below the current quota¬
tion, has long been a difficult problem
for the exchnnga. Customers of com¬
mission houses have repeatedly charged
that they had been dealt with unjustly,
but the exchange has been unable to
'eeldo how to elliulnato this difficulty.
Tho thorough manner In which the

exchange management Is going at the
problem leads to tint belief In Wall Street
that something may come of the Inves¬
tigations that will make for a radical
change It: regulations or method of op¬
erations In add lots, or both.

MARINE UNDERWRITERS MEET.

In view of the consolidation of the
National Hoard Of Mnrlno Underwriters
with the Board of Underwriters of New
Vork, which will take place June 1. the
annual me ting of the former org i,.
tlon, vhlrh was held yesterday r>

Heaver street, was perfunetory. J;
of officials were accepted, and all othor
business. Including election of officers,
was put over. The marine board of
underwriters represents thlrty-slx com¬
panies, and the Now York organization
twelve companies.
TRUST company MKROER off.

The Metropolitan Trust Company an¬

nounced yesterday that it had withdrawn
froru negotiations looking toward the
merger of that company with the United
Slates Mortgage and Trurf Company.
Although rumors of such negotiations
were current late Inst week In Wall
Street yesterday's announcement was thf
first official admission that serious con¬
sideration had been given to the merger.

THINKING of buying an nuiomoblle? (
entiles .,r exchanging your old one? 1.

cei quick notion in 'he AulomoM'e y,
change.Want All. Section of The Here!
Turn to It we. wtSe.

To Holders V/E have prepared a memorandum

p discussing the significance of chang¬
ing credit conditions to holders of

Victory Notes U. S. Victory notes, and setting
forth concretely how this new situa¬
tion can be utilized to their benefit.

This memorandum should he found
of distinct practical value, and will
be gladly mailed upon request for
"S-16"

NEWBURfiER.HENSERSON IOEB
MEMfttftS OF NEW YORK Pit" IA. STOCK EXCHANGES

lOO BROADWAY
PHONE flECIOR7060

101 FIFTH AVLAT 25~ST. 22 W. 33"ST. 511 riFTH AVE.AT43-St

PERSONAL SERVICE
for

PERSONAL TRUSTS

A PERSONAL trusteeship is in its nature a highly
personal matter. Such a relationship calls for
tact, kindliness, and insight on the one hand; for

alertness, financial skill and unremitting diligence on the
other.

The New York Life Insurance and Trust Company offers
the advantages of a corporation which is not too large
to give its clients personal attention, and which has

nearly a century of experience behind it as a guarantee
of competence.

Nnu TJurk Cifp Sttsunmrp and
(Trust (Tnmpattti

EDWIN G. MERRILL, President
52 WALL ST. NEW YORK

BID AND ASKED QUOTATIONS
N. V. STOCK EXCHANGE QUOTATION'S.
To the following prices accrued Interest la

to bo added In »vi y case:

FOREIGN BONOS.
liiU. A It

City ol Bergen .
. recta .

City of Bcrni fT-i V >

City of Chrlatiwili. I's , ("J
City of Zurich I' I'c'.i
Argentine Intern. is, 1945 C "1
Belgian Ss 0"'. '""ii
Kingdom of Belgium tts I1 \ PA
Kingdom of 1!.TStuiii 7%s, 1943.. I'd <t.%
Kingdom of Sweden 6 . 1930 V' SO <*

(Canada, Pom. of. Notes 1921.. r;-"i !'"»
t nnftda, Doni. of. 1920 92'* 92 j

Canada, Ilun. of, 1929 92 a 9
Canada, Horn, of, 1931 91 8s%
Danish 8s 98 is-v
Danish 8s 98 99 %
Denmark 8s 99 93',*
Chinese Govt. Tu Kug Ry. 8<, 1031 ¦!'!
Norway8s 10034 1i>0%
Cuba Extern. r.s, 1944 82 9214
Cuba Kxtcm. 6s, series A. 1949.. 79 82
Cuba Extern, 4Vjm. 1919 7034 7134
Republic of Chile 8n 9""» 90
Dominican Hep. Bs, 1938 82 s

City of I.yons. 18 yr. 6», lpl'.l. ... 82'4 81
City of Marseille!) 15 yr. Its, 1954.. 82% -l

City of Bordeaux IB yr. 0s, 19. i.. -- % 81

City of Copen. 25 yr. 5%s. 11 14. "'.'* 70%
French Government 8s. 1 I-sue.., f"->% 99
French, Paris City <ls. 1921 9-K, 9934
Govt, of Swltxerlanrt 8*. 1910. ..If !* 1"l
Jnp. Gov. 4%s. sterling, In., 1923. 8434 85

Japanese Govt. 4'' 2d str

Jnp. Gov. 4s, sterling In., 1931... IF , (.*"4
Irtpane.ie Toklo City r«-. 1952
IT, K. o. II. t I. 5 yr. 1921.. ,

V. K. G. B. 44 1.3 yr. D1 ", 1922.. 9. % 97'.
IT. K. G. li. tr I. 10 yr. BH«. '929 91% 91%
17. K. O. TS. & I, 20 yr. 5%s. 17, Hd
Mexico Extern, strl. 5s of '99, 191" 53%
Mexico Extern. Gold 4s of 'Ol. 19 I :29%
Kingdom of Italy (1 yr. «%* Cold. 8 8014
San Paulo 8s ct 95'4 90

UNITED STATES GOVERNMENT BONDS.
Rid. Ask.1 Bid. Ask

2i reg... 9'% 190% 2* P '39 c 9 100%
2s coup... 99% 10O'. 3s Pan reg 77%
4s reg ...1041, 104%,3s Pan t pn 771* 10
4s coup... 1(M% 101 . P I 4. '34. "2 80
2s P '30 r.lOOH 10"', P I 4s '35. ""

2s p *r
2s P

.30 C. 90 V* 100V,' P T l« *30. 8

'38 r.100% 100!*!D r «.o..s.. 93

Closing prices of stocks In whlc!i
r e re no trannactlons yesterday:

Advance It t714 17* Atlas Tck.. 17 19%
do pf 48"., 49 AusNIch pf 17" 63

Air Reduct 30 38 Aufo Hales 3% 4
Alh & Hps.129 150 do pf.. 11% 12
Alliance R. 70 Bald L pf.190 191
A A Cable. 10114 IPS II I O pf.. 50 61%
AmalPg 1st 91 97 Bamett I.. 45 50
A 4 Ch pf. 73 73% Harnett pf 7il M
A ''k N'oto. 50 52% Fin rnsdallA 2il%
do pf.... 48 49% do n 25% 2ii

An B. Hpf Batopllas.. H 1
Am Pk rth. 4514 49 Beech Crk. 31

dr. pf.... 82 V B"th '1 et "% S
* rn Pen pf 83 *4% lleeclin't pf 91%
A.i C K pf.108% in Beth fi'ael. Bfl 68%
M l Chlrle. 22 25 do 7»! 88 92
Am Coal... 53 ft'J Booth I" 1st 25 25%
Am Cot I >11 2 Bk Edison. 95 IK
do pf... 50 WH Brown Ph. 41% 45
Am Expr.. 132 132% do jif 75 95
A mar lee.. f.r> 55% Brunswick 4>| 8
do pf.... <12% BUf I Sus. .. 80

A Boon pf,103 lOo'/t do pf 11 45
Am M A O. 13 !¦' Bttf It *. P 07% 70
AmKarl pf. 108 do pf... 87 99
A Hhtpbldg .. NO Burn* nr.. *1 93
do pf NO do pf l»5 100

A Hmelt pf 7714 78'4 Bush Term > ]no
Amf Hec A 70 72 Butterlck 19 19%
A BtFdy pf 85 87% Cftl Bet pf. 77",
Am Snuff..101 Cal tr Arls. 51% 53
do Pf... 73% Can South. 45

\mHiig rf 10114 102 >4 Case pf 91% 85
A SumT pf 78 CT. n'bpf. 89 81
Im TelAC, r,J 00 CBBofN.1 f»> 294
V 5V90I Pf 95% Cent Prod. 2 49
\ \\ lOl pf 95', fW'4 do It' t'l 70 30
A Zinc of. 29 30 do 2d pf. .. ^0
Ann Arbor R% 15 Ch! .* Alt.. 7% «%
do pf 1- #0 do pf ... 12%

Asseta Real 2% ?5* C Pr.eu T. <11% <13%
A Dry Gels 33 31 c 8t r i o ss 61
do 1st pf 85 08 do pf.... 89 90
do 2d pf. Ml 0' cnci rtu. 4i 44

1 * aid Oil.. 99% 10014 do pf. ... '12 64
A. Hi fin..Ids) 1JISI CI Peabody 45 50 |
da pt..107 109%' do pf.-.. 88 1

Bid. Ask.
Clcvil Itts. 35 (15
Col Fuel pf 118 IOI
Col So 2 pf 45
coJOrph pf ;ui 3'i'4
Coo clear. 58 ¦_PP4do pi tW 70
Coo L»1 ti .ii 7 8
Con Can... 47 48
do pf.... 80 91

Con Insur. U2V4 (l.i
Conil'lt pf 105 103
CrvxCarp.t 40 50
Cru Utl pf. 61% 87
Cub A S pf 85 8 7'4
L L A w.:m 243
Do Beers.. 13'4 22
Deere pt... 73 81
D.-n I UO 94 %
lo t Edison 94 99
1 lot&Mah. 45
1 Jet Lulled 70%
I iam'd M.107 110
Louie Mln. 19* 20
Lul 8ii*A. 4 4%
do pf.... »!:*Durham 11 30
do pf.... 85 90

Elk llornF 23 2.7'4
do pf.... 40 42

l.lec Mtor.. 115 120
Erner llran 7V4 10
do pf.... 2.8 70

kindle J pf 94 93
Fed M & S. 8'4 9
do pf.... 20% 2.8

Fatal' L pf no
Fairbanks. 37'4 30
FlsherUodjr 87% 89
do pf.... 93 98

G Asph pf.103 112
G<-n Cigars 59 02
do pf.... 94 ,s Pd
do d"b pf 84 88

fl A Tank. 41 49
G< 11 Mot pf 117% 71*
Gllllland pf 82 UO
(loodr'h pf. 82 85
Gray A D. 12 13
>iaan Nt*. 11* 12%
U MiN pf. 2IVj 24
CdlfSt lpf ]l<0
Halilrs El.. io 12
Ilartman... 71 .78
Harv pf 102% 100
Hendeu M in 21
Hock Val.. 57
Homeatnks 57 58
llyd Htl pf. 45 05
Indian lief 9 10

Bid. Ask.
Ma Pot pf *8 »'i
MHPSSM pf 82 p
do 1 1 52

Mont Wan! 21 22
Mot i Ik., lit
111 :.l I'ow. t. \
do pf h

Mulllm Uy 21 22
do pf.... 88

NC & StL. Bl( 100
Nat CI litH. 31% »l
do pf 7(1 79

Nat Oondt. I* 2
Nat E&8 pf 02 0.'.
Nat l.i ad. 7S 79%
do pf 10.1 105

N By M lpf 8% 11
NYLaeAW. 81% 00
NYCS8L lpf 01 <i-i
NY Ship B 2(114 .20
Norf South It'4 12*4
NorfirW pr (W 67%
Nova S ML 54% 3441
Nunnally.. 8*4 10
Oh Bdy&B. 8% 10
Ohio F.iul. 4(1 48
Ont Silver. 5 5*41
Otis Kiev...1.18 1444
do pf.... HO 88

Otis St." i.. i:i«4 it
OwcnaB&M 48(4 49
do pf... 100

I'm: Const 18 "0
do 1st pf (10 100
do 2d pf. 40 00

Tn- Lev... Id 111'4
Far Mall.. 11* 1(1
Eae TelAT. 45 47%
P. nney pf.. no 1.1
Peoria A E 1014 12
).; Mul... r.2
do pf. ... 107

Phillips J.. r.o i;o
do pf.... S3 1(3

PI. roe 0 pf 70 71
Pitts CI pf 811 87
PFWC pf lid
Pitts 8tl pf 91 85
itwva pf. 74% 90
Rand .... 21% 23*4
H> Steel ftp 89 00
do p |.. HO 103

Tt -ti A Rar.101
p.obt n.-is t io
do pf 48 «!0

ft id 1 of. 4 '14 43
do M Pf. 41% s(l

* Rem 1st pf 70 75
do 2d pf. (15 75

do pf 85 c-.-Tn. l(P.j ipvt 17lilt O' l.u nt 2.7*4 2 Honrs R pf. 08 105Int Mot T.. 30% 0714 Sloss-Sh ... 40 44do 2.1 pf. fii (It rt0 2,] )lf 70 H-1
Int Nlch pf 82% > SPRSugpf .. 100%lot Pap pf.100 710 Stand Mill.100 120dopfst.. 71*4 i2% do pf 7(1 82Int Salt... 54V4 8(<-elAT pf. 78 7«'4Iowa Cant. r> 8 jS;rrn rt pf 100 110 |J. ve| T pf. 2« 27% RUP fit! pf 117 J>1Jones Ton. 20 24 Termor A 14 1(114
KCPtS pf.. r.» .. do 11 5
Kaysi-r 75 95 I Texas L T.140 275
do 1st pf.100 120 Third Ave. 18 19

KKpTd 4. pf 70 80 Tide W O 138 170
do 8% 83 Ml Tn(> rrd pf 82',4 85

K. I Win pf IS 181 T8I.W p ot 17 20
K. O * D M II 10 Twin rity. 41 4(1
do pf 20 '* pf

Kr.SK" 88.140 1 0 tTndrriv'd .14314 I'd
do pf 101V* 110 | . ' U" 11"",

Krt .s H H. *2 [EnBnyAP. 70 7-14
d.. pf ... »s .. Eft Tnnlc..l00 104

Lake HAW J2V4 11 do pf 1(1 IOO
do pf 2.1 20 T?n CI* St*. 123 2(81

L'sAM pf,.100V4 10 do pf....J01 107
do 1) 148% I'd Drat., til m

Lima Loco 74 7s% F^nr' *d%
1 oHIIsrd" ir 7 1 'rt EfiRyl'n pf ?4 2*.
do pf ..ior**4 iV% ,rn;r i*7'4 x*L.Mse-W... I, H-..V i* .i~
do 1st pf no BO
do 2d pf OB 11

1 ...iiIs A N.inn Kvj
Milllson pf r.2 (It
Man KFT pf.100
Marl In l^y. 17*4 18
Mnckny.... 6514 70

rill Me pf P3 100
E 8 Smelt. .14 .7"*4
V« t CAC. 85 pn
v.. Ry A P .. 45
YRsalte pf 79 82
Wsh pf It 1(1 IT

thee... 48*4 4"4
.... pf.... Ml f>»S ''o I"1* P' r'* 00

Mnr.ili .'i.b 05 *70 1* " - 1* 1H4
do pf pi WtConpf.. 80 87

Marlln It.. (I 1.7 W* Gent.. 31 37
Math A Ik It 30 Wlwonh 112% 114
MaxElial R 14 15% *<» Pf....t09

0<, .< 2 67 worth Pf A 77 7*
Vaylis- pf.100 do pf ^ 81 05
Muxwcll.... 5% 3% *K.* dividend,
do 1st pf 5% #%
4o 24 pf. 9% 4 4

NEW ISSUE

$700,000
National Steel Car Lines Company

8% Equipment Trust Gold Certificates
Series B

TobeDated June 1st, 1921. To Mature 150,000 December I, 1921, and $5O.W#
bemi-annually thereafter to Jane 1. 192t inclusive

To be Unconditionally Guaranteeboth as to Principal and Dividends by the

Transcontinental Oil Company
Denominations of $1,000 each. To be callable as a whole on any maturity date at 103 and interest on 60 days' preview
notice. Dividends to be payable without deductions for any Federal Income Tax up to 1% per annum which the Company

¦ay be obliged to withhold. Pennsylvania Four Mill Tax to be refunded.

To be Issued under the Philadelphia Plan

Columbia Trust Company, New York, Trustee

SECURITY

These certificates are to be secured by a first ben on 507 all-steel standard tank
cars having an average age of about two years.

These certificates are to be originally issued at not to exceed $1,381 per Car which
is 55* of the present market cost of this equipment. The certificates are to be reduced
by the semi-annual payments under the trust so that at the end of the second year the
certificates will be outstanding at less than $1,000 per car.

EARNINGS

Net earnings of the Guarantor Company applicable to these certificates for the year
ending Dec. 31, 1920, were in excess of nine times the annual interest charges on the
entire issue of certificates.

Subject to issuance as planned, and to prior sale and approval of counsel, we offer

$50,000 Dec, 1921 $50,000 June, 1923 $50,000 Dec, 1924 $50,000 June, 1926 $50,000 Dec, 1927

50,000 June, 1922 50,000 Dec, 1923 50,000 June, 1925 50,000 Dec, 1926 50,000 Jane, 1928

50.000 Dec, 1922 50,000 June, 1924 50,000 Dec, 1925 50,000 June, 1927

At Prices to Yield 8A0%
Delivery in permanent form on or about June I, 1921

EQUIPMENT BONDS MEMBERS
NEW YORK STOCK FXCHANG*

Freeman & Company
34 PINE STREET, NEW YORK

We do not guarantee the information contained in this advertisement, bat have obtained ft
from official sources we believe to be reliable.

Railroad Bonds
The Interstate Commerce Commission has placed a tentative valuation.

for rate-making purposes, on all the railroads in this country of $18,900,000,000
which compares with a net amount, par value, of stocks and bonds in

the hands of the public of approximately 16,550,218.000
having an estimated present market valuation of 10,719,000.000
Bonds are taken at 75% of par and stocks at 50%.

This capitalization, about 60% of which is funded debt and 40% stock, might be

compared graphically with the Government's physical valuation, as follows:

It ho-., been estimated that the industrial plant of the country as a whole has doubled

within the past five years, while the transportation plant of the country (railroads) has

not increased at all, unless through efficiency. We know that the industrial life of the

country and its economic development depend on transportation.

With railroad facilities below normal requirements and the importance of rail¬

roads to the Nation's life acknowledged by the Transportation Act, we believe that
selected long-term railroad bonds will prove safe and profitable purchases at current

prices.

A list of such issues may be had upon request.

Harrison, Smith & Co.
INVESTMENT SECURITIES

121 SOUTH STM STREET
PHILADELPHIA

I.OMBAftn 0VH1

CONSOLIDATED EXCHANGE.

Announcement that the United ."ttates

Tt:>llroad t»abor Board would make

lower wa« rat "a effective on Jnly 1

waa the main factor for Increased In¬

terest and substantial rains In the rails

during yesterday's Consolidated Stock

Exchange. Improvement* In those

Issues ranged from 1 to more than 2

per rent.. Tohaccoo and marines also

erldeneed an upward trend, while the
balance of th» industrials w.as reeos-

"lonnry and losses were wid. at In steels

and oils. Declines of ?% In Pan
American to 15, 3<<i in Mexican Petro¬
leum, to 14? V4, 2 In Crucible, to 75%,
and gsOna o* lit In at. Paul, to 20 W,

.ind 2 !n Now York Central, to *2, were
feature changes.
Canadian Pacific advanced 2, to 11814,

Rock Inland 1T4, to 34%, Baltimore and
Ohio 1%, to 42 '/I, Southern Pacific 114.
to 73, Union Pacific 1'4, to 121%, flreat
Northern preferred 1%, to 71 %, Nor¬
folk and weatom IS. to 99%, Marine
preferred IS, to 58%. American In¬
ternational IS. to 49 %, American
Sumatra 1%. to 88. and Tobacco Prod¬
ucts 1. to 87%.
United States Steel yielded to 32%,

Republic to 57, l'.ethlehem Ste 1 11 1%,
to 5994, Vanadium IS. to 33S. Bald-j
win Locomotive 2%, to 3G%, Roval
Dutch N. Y. 2. to 82%. Studebaker 2U.
'o 79%, Chandler 2. to d5%, 'General
.Vphalt IS. to 72%. International
Paper 2%. to 89%, Kel.y-Sprtrgfleld
l %, to 4o%. Ilosch Magneto 3%, to
«. %. and Psopla*a Uaa 14s. U> il |

TREASURY CERTIFICATES.

Appi.
Due UCt. PC Bid. Ask. TitId.

Mon* r. r.\ I'm 100 3.3a 4.n*
.June 13 0 h«i 1-33 10-"* 4 3
.Tot)- 11 r* too inm* 4 ro
Au»rii»t 1" n uo<4 ioo%J 4.t»o
..« Member 13.... BH 100 1001, B.03
.Brptember 15.... 6 1""3-1# 100B>M r..P
October IB B4 100 1-32 1004 *>3
October IB -.X 100'* lOOti B.|2
. '* .rubor IB (1 HO f. 10 IOOT-10 B.J"

F.bninrv 10 5% 100 100 I-IB B.4
.Worth I" r.*4 IO.H4 .X}1t 0.4"
.A. tptal.ie In pnymtit of t*x< * duo 01

dnle of molarity.

WHAT'S on your mind'' taking for oppot
tunlib <1 Went nrii j rnnitnl? A Bu»tn«r»

Opportunity in The Herald P"%»* Ad. t'on
rn xlit motui tire turning point In T«*i* mrder
Ttj


